
This document provides you with key information about this investment product. It is not marketing material. The information is required by law to help you understand the
nature, risks, costs, potential gains and losses of this product and to help you compare it with other products.

Name of Product: BESTINVER SICAV LATIN AMERICA CL R EUR

ISIN: LU1580473145

Name of PRIIP manufacturer: BESTINVER GESTION SGIIC, S.A.

Website for PRIIP manufacturer: www.bestinver.es

Call +34 900 878280 for more information.

This PRIIP is authorised in Luxembourg and regulated by the Commission de Surveillance du Secteur Financier (CSSF).

Waystone Management Company (Lux) S.A., appointed as the UCITS Management company, is regulated in Luxembourg by the Commission de Surveillance du Secteur
Financier as a management company pursuant to Chapter 15 of the Law dated 17 December 2010 relating to undertakings for collective investments.

Date of production of the KID: 12/31/2024

UCITS Sicav.

The term of this product is unlimited.

The Sub-Fund aims to beat the equities market over the long term, and to outperform the S&P Latin America 40 index returns over an investment horizon of at least five years.
To achieve this objective the Sub-fund will invest at least 75% of its assets in equities primarily based in the Latin American region, with no restriction on sector or
capitalization. The Sub-fund is actively managed and the composition of the portfolio may differ at times from the composition of the S&P Latin America 40 index.
The Sub-fund will invest mainly in the equity of companies listed or with domicile in Brazil, Mexico, Chile, Colombia or Peru, or in ADR or similar financial instruments referred
to equity of such companies, with no restriction on allocation between these various countries.
The Sub-Fund takes Sustainability Risk and ESG characteristics into account as part of its selection process. In that respect, the Sub-Fund promotes environmental and/or
social characteristics within the meaning of Article 8 of SFDR.

This product is intended for investors who plan to stay invested for at least 7 years and who understand the risk of the sub-fund and seek a return over the long term investing
in equity markets
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The risk indicator assumes you keep the product for 7 years.

The summary risk indicator is a guide to the level of risk of this product compared to other products. It shows how likely it is that the product will lose money because of
movements in the markets or because we are not able to pay you.We have classified this product as 6 out of 7, which is a 'the second-highest' risk class.This rates the
potential losses from future performance at a high level, and poor market conditions are very likely to impact our capacity to pay you.This product does not include any
protection from future market performance so you could lose some or all of your investment. If we are not able to pay you what is owed, you could lose your entire investment.
However, you may benefit from a consumer protection scheme. The indicator shown above does not consider this protection.

What you will get from this product depends on future market performance. Market developments in the future are uncertain and cannot be accurately predicted. The
unfavourable, moderate, and favourable scenarios shown are illustrations using the worst, average, and best performance of a suitable benchmark over the last 12 years.
Markets could develop very differently in the future.

1 year 7 years
If you exit afterScenarios

There is no minimum guaranteed return. You could lose some or all of your investment.Minimum

Recommended holding period: 7 years

Investment amount: 10.000 €

If you exit after

-32,00 %

672 €

-94,49 %

551 €

Average return each year

What you might get back after costs
Stress

-10,70 %

4.529 €

-53,34 %

4.666 €

Average return each year

What you might get back after costs
Unfavourable

3,08 %

12.366 €

3,09 %

10.309 €

Average return each year

What you might get back after costs
Moderate

6,28 %

15.320 €

45,29 %

14.529 €

Average return each year

What you might get back after costs
Favourable

The figures shown include all the costs of the product itself, but may not include all the costs that you pay to your advisor or distributor. The figures do not take into account
your personal tax situation, which may also affect how much you get back. The stress scenario shows what you might get back in extreme market circumstances.
Unfavourable scenario occurred for an investment between 06/2021 and 12/2024. Moderate scenario occurred for an investment between 05/2015 and 05/2022. Favourable
scenario occurred for an investment between 06/2014 and 06/2021.

Bestinver Gestion, S.A., S.G.I.I.C. is responsible for managing the sub-fund investments and does not hold any of its assets which are held in safekeeping by the Depositary.
In the event of Depositary's insolvency, the sub-fund may suffer a financial loss. Such loss is not covered by an investors compensation or protection scheme.



The person advising on or selling you this product may charge you other costs. If so, this person will provide you with information about these costs and how they affect your
investment.

The tables show the amounts that are taken from your investment to cover different types of costs. These amounts depend on how much you invest, how long you hold the
product and how well the product does. The amounts shown here are illustrations based on an example investment amount and different possible investment periods. We
have assumed:
- In the first year you would get back the amount that you invested (0 % annual return). For the other holding periods we have assumed the product performs as shown in the
moderate scenario.
- EUR 10 000 is invested.

If you exit after 7 yearsIf you exit after 1 yearInvestment 10.000 €

2.186 €242 €Total costs

2,9 %2,4 %Annual cost impact (*)

(*) This illustrates how costs reduce your return each year over the holding period. For example it shows that if you exit at the recommended holding period your average
return per year is projected to be 5,98 % before costs and 3,08 % after costs.

The table below shows:

	• The impact each year of the different types of costs on the investment return you might get at the end of the recommended holding period.
	• The meaning of the different cost categories.

If you exit after 1 yearOne-off costs upon entry or exit

Entry costs We do not charge an entry fee 0 €

Exit costs We do not charge an exit fee for this product 0 €

Ongoing costs taken each year

Management fees and other 
administrative or operating 
costs

2,2 % of the value of your investment per year
221 €

Transaction costs 0,2 % of the value of your investment per year. This is an estimate of the costs incurred when 
we buy and sell the underlying investments for the product. The actual amount will vary 
depending on how much we buy and sell.

21 €

Incidental costs taken under specific conditions

Performance fees and carried 
interest

There is no performance fee for this product.
0 €

The recommended holding period is 7 years.

If you have a complaint you can contact us by calling +(34) 900878280 or by writing to our investor service desk at serviciodeatencionalcliente@bestinver.es.

Depositary: BNP Paribas, Luxembourg Branch
Investment Manager: Bestinver Gestión, S.A., S.G.I.I.C.
Management Company: Waystone Management Company (Lux) S.A.
Historical performance: You can download the historical performance of the Sub-Fund for the last 5-10 years at:
 https://www.bestinver.es/wp-content/uploads/bestinver_latin_america_sicav_clase_r_rentabilidad.pdf
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APPENDIX 2

Template pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Bestinver Latin America Sub-Fund Legal entity identifier:
59800Y5M48BB9WCS176

Environmental and/or social characteristics

a
p What environmental and/or social characteristics are promoted by this financial 

product? 

The Sub-Fund promotes environmental and social characteristics by promoting climate change mitigation 
and adaptation characteristics among the investee companies. Digitalization and automation , among 
all other ESG themes and factors, is currently the biggest enabler for developing economies to 
increase productivity and to extend the reach of financial services and other basic services like 
education and healthcare to larger segments of their population. Therefore this financial product 
focuses on digitalization and automation across all segments of the economy. The Sub Fund does this 
in two ways:

(1) Part of the portfolio is directly invested in the Digitalization and automation theme, so we invest in 
companies that provide solutions that enable consumers or companies (public and private) to 
digitalize their offering and access of products and services. For example, companies involved in 
software or e-commerce, digital platforms, fintech, etc. Furthermore, for the rest of the companies 
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whose activities do not directly provide solutions for digitalization or automation, the fund expects 
them to embed digitalization in their strategy and operations. 

 
(2) Additionally, the Sub Fund expects companies to implement plans to align their businesses to the 

objectives of the Paris agreement and to effectively manage climate transition risks. The Sub Fund 
also promotes that companies provide transparent and reliable information about their climate 
footprint and progress towards the climate targets they have set. As a matter of fact, these issues are 

the fund applies specific exclusion criteria to avoid investment in companies that have substantial 
involvement in activities that are considered to be detrimental to climate change mitigation and 
adaptation.

 

No reference benchmark has been designated for the purpose of attaining the environmental or social 
characteristics promoted by this financial product. 

  
 What sustainability indicators are used to measure the attainment of each of 
the environmental or social characteristics promoted by this financial 
product? 

In order to measure the attainment of the ESG characteristics promoted by this Sub Fund, the Sub 
Fund uses the following indicators: 
 
(1) For the companies that are invested through the digitalization and automation theme, the 

Sub-Fund requires that at least 30% of the revenues are related to solutions for digitalization 
or automation. In order to measure this involvement, the fund uses the official quarterly info 
provided of their activities carried out by the invested companies. 

 
(2) For the whole portfolio, even for the companies whose activities do not directly provide a 

solution for climate change mitigation and/or adaptation, the fund expects them to embed 
climate change in their strategy and operations. Thus, the Sub-Fund expects companies to 
implement plans to align their businesses to the objectives of the Paris agreement and to 
effectively manage climate transition risks. The Sub-Fund also promotes that companies 
provide transparent and reliable information about their climate footprint and progress 
towards the climate targets they have set. In order to assess the alignment of the companies 
with the Paris agreement and the level of transparency regarding climate change related 
information, the Sub-Fund uses the following indicators: 

 
a. Whether company´s climate targets are set according to the Science Based targets initiative 

https://sciencebasedtargets.org/ 
 
b. Whether the company provides information to CDP and what score has CDP assigned to their 

climate change policies www.cdp.net 
 
c. Whether the company follows the recommendations of the Task Force for Climate Related 

Financial Disclosures www.fsb-tcfd.org 
  

 What are the objectives of the sustainable investments that the financial 
product partially intends to make and how does the sustainable investment 
contribute to such objectives?  

  N/A 
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 How do the sustainable investments that the financial product partially intends 
to make, not cause significant harm to any environmental or social sustainable 
investment objective?  

N/A 
 

-  How have the indicators for adverse impacts on sustainability factors been 
taken into account?  

N/A 
 

  -  How are the sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  

N/A 
 

   

  Does this financial product consider principal adverse impacts on sustainability 
factors?  

   
 Yes, ____ 

 
 No  

 
While the Sub-Fund promotes ESG characteristics, it does not currently commit to investing 

 
that the investments underlying this Sub-Fund do not take into account the EU criteria for 
environmentally sustainable economic activities within the meaning of the Regulation (EU) 
2020/852 of the European Parliament and of the Council of 18 June 2020 on the establishment of 
a framework to facilitate sustainable investment, as amended from time 

 



96 

 

 

 
 
 
 
 

   

What investment strategy does this financial product follow?  

  The investment strategy of the Sub-Fund follows a thematic approach and applies exclusions and 
ESG integration. 
 
Thematic approach: 
 
The Sub-Fund invests in Latin American equities with a long-term investment horizon. The strategy 
mainly invests in Brazil, Mexico, Chile, Colombia and Peru. The strategy aims to be significantly 
different to the indices and rest of the investment alternatives within the region, that are 
commonly highly exposed to raw materials, infrastructures and large cap banks. 
The objective of the strategy is to generate long-term returns by selecting attractive and 
sustainable businesses that are well managed and show considerable upside potential. 
The strategy focuses mainly in activities related to the consumer through 5 main themes that the 
fund believes have great structural and sustainable long term growth: 
 
(1) improvement of the quality of life (such as health care, pharmaceutical companies, healthy 

food industries, bio pharma, leisure, sports, mobility) 
(2) financial inclusion and formalization of workforce (community banks, fintechs, asset 

managers, payment methods) 
(3) middle class growth (education, e-commerce, affordable housing) 
(4) digitalization and automation of the economies: interconnectivity, innovation and high 

technology (such as companies involved in software or e-commerce, digital platforms, 
fintech, etc.) 

(5) decarbonization of the economy (such as renewable energy, electric vehicles, improvement 
of transportation, cleaner environment and water). 

 
Exclusions: 
 
To ensure that the companies in which the Sub-Fund invests contribute to a more sustainable 
world, the Sub-Fund will avoid investing in activities that can cause significant harm, for which it 
applies exclusion criteria to certain activities that we detail in this document. 
 
ESG integration: 
 
Once the eligible universe is established by means of applying the Sub-Fund exclusion policy 
(described in the Sub-Fund prospectus), the identified opportunities that are considered to be 
potential additions to the portfolio are subjected to detailed fundamental analysis. An exhaustive 
evaluation is carried out of the key environmental, social and corporate governance risks and 
opportunities, using both the investment team knowledge and the information provided by 
external ESG data providers. Based on this analysis, an internal ESG rating is assigned to each 
company, classifying them into 4 categories: Gold, Green, Amber and Red. 
 

 Gold category: This category includes companies with the best ESG performance and that are 
especially sensitive to the sustainable impact of their businesses. These companies not only 
represent a financial investment opportunity, they are also considered to be the most 
sustainable overall by the Bestinver investment team. 
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 Green category: After exhaustively analysing the inputs of the ESG factors, both external and 
internal, and having evaluated their risks, the investment team considers that the potential 
benefit of investing in these companies is much higher than the identified risks, as these are of 
low impact and with a high potential of mitigation. 

 Amber category: The investment team considers that certain aspects of the business or the 
ESG management of the company can be improved, but that they do not create a significant 
risk to people and/or the environment and do not endanger its potential profitability. 

 Red category: The companies with a red rating have no place in the portfolio. Severe 
environmental, social or corporate governance risks are identified in their analysis. These are 
considered unacceptable and/or, in any case, greater than the potential profitability of 
investing in them. 

 
  

 What are the binding elements of the investment strategy used to select the 
investments to attain each of the environmental or social characteristics 
promoted by this financial product? 

  As stated in the Sub- g elements used to select 
the investments to attain the promotion of climate change mitigation and adaptation characteristics: 
 
(1) For the companies that are invested through the Sub-Fund digitalization and automation theme, 

the Sub-Fund requires that at least 30% of the revenues are related to solutions for digitalization 
and automation. In order to measure this involvement, the fund uses the official quarterly info 
provided of their activities carried out by the invested companies. 

 
(2) For the whole portfolio, the Sub-Fund will not invest in companies that have substantial involvement 

in activities that are considered to be detrimental to climate change mitigation and adaptation, using 
the following exclusion criteria: 

 
a. Companies with any (more than 0%) of their revenues involved in extraction of thermal coal; 
 
b. Companies with more than 10% of revenues involved in the following activities: thermal coal 

power generation, extraction of non-conventional oil and gas (shale gas and oil sands), fossil 
fuel exploration and exploitation in Arctic regions, palm oil production; and 

 
c. Companies with more than 15% of their revenues involved in conventional oil and gas 

production. 
 
(3) The Sub-Fund will apply additional exclusion criteria to all companies not related to climate change 

mitigation and adaptation: 
 

a. Companies with any (more than 0%) of their revenues involved in the following activities: 
production and distribution (group 2) of tobacco, controversial weapons, production or 
distribution of assault weapons for use by civilians, production or distribution of adult 
entertainment (group 2); 

 
b. Companies with more than 10% of revenues involved in the following activities: alcohol 

production and distribution, operation, production and distribution of specialised equipment 
and support services in the gaming and gambling sector; and 

 
c. Companies involved in the operation and construction of nuclear energy plants if such 

th any of the 
following three conditions: 

 
i. the host country must be a member of the IAEA (International Atomic Energy Agency), 

 



98

ii. the host country must have ratified the Convention on Nuclear Safety, the Convention 
on the Physical Protection of Nuclear Material and the Joint Convention on the Safety 
of Spent Fuel Management and on the Safety of Radioactive Waste Management (or 
have adopted adequate measures to comply with the requirements included in said 
conventions), and

iii. the host country must have ratified the Non-Proliferation of Nuclear Weapons Treaty 
and the International Convention for the Suppression of Acts of Nuclear Terrorism.

What is the committed minimum rate to reduce the scope of the investments 
considered prior to the application of that investment strategy?

N/A

What is the policy to assess good governance practices of the investee 
companies?

The Investment Manager takes into account good governance practices as part of the fundamental ESG 
analysis carried out for all investee companies. As such, the Investment Manager rely on information 
provided by multiple ESG external partners, mainly focused (but not limited to) the following factors: 
Board/Management quality and integrity, Board structure, Diversity, Ownership and shareholder rights, 
Remuneration policies and schemes, Audit and financial reporting and Stakeholder governance, among 
others.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product used to attain the environmental or 
social characteristics promoted by the financial product in accordance with the binding elements of the 
investment strategy is 50%. The Sub-Fund investment will be made to attain the Environmental and Social 
characteristics of the product.

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product.

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers sustainable investments with environmental or social 
objectives. 
-  The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social 
characteristics promoted by the financial product?

Investments

#1 Aligned with E/S 
characteristics

50%

#1B Other E/S 
characteristics

50%

#2 Other
50%
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Whilst the Sub-Fund may use derivatives as part of its investment strategy, the use of derivatives is not 
with a view to attaining the environmental or social characteristics promoted by the product.

To what minimum extent are sustainable investments with an environmental 
objective aligned with the EU Taxonomy?

N/A

Does the financial product invest in fossil gas and/or nuclear energy related 
activities that comply with the EU Taxonomy1? 

Yes: 
In fossil gas       In nuclear energy

No

What is the minimum share of investments in transitional and enabling activities?

1 Fossil gas 
significantly harm any EU Taxonomy objective see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply 
with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

The two graphs below show in green the minimum percentage of investments that are aligned with 
the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of 
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments 
of the financial product including sovereign bonds, while the second graph shows the Taxonomy 
alignment only in relation to the investments of the financial product other than sovereign bonds.

100%

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy-aligned:
Fossil gas
Taxonomy-aligned:
Nuclear
Taxonomy-aligned (no
fossil gas & nuclear)
Non Taxonomy-aligned

100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned:
Fossil gas
Taxonomy-aligned:
Nuclear
Taxonomy-aligned (no
fossil gas & nuclear)
Non Taxonomy-aligned

This graph represents 100% of the total investments.
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N/A

What is the minimum share of sustainable investments with an environmental 
objective that are not aligned with the EU Taxonomy?

N/A

What is the minimum share of socially sustainable investments?

N/A

there any minimum environmental or social safeguards?

The remaining 50% of the portfolio will be invested in the following instruments and/or under the 
compliance of the following criteria:

(1) Instruments which, by their own nature, cannot be 
ESG investment strategy and analysis process. These instruments are, though not limited to, 
cash, deposits, derivatives, etc.

(2) Companies which do not comply with the binding elements of the fund (detailed in the 

investments to attain each of the environmental or social characteristics promoted by this 
the binding 

Investment policies and principles, which are mandatory to all funds managed by the 
Investment Manager and which can be summarized in the following elements:
a. An exclusion policy, classified in three groups (depending on the impact their activities 

have on society and the environment):
i. Group 1: Companies with any (more than 0%) of their revenues involved in the 

following activities: controversial weapons, production and distribution of assault 
weapons for use by civilians, thermal coal extraction, operation and construction 
of nuclear energy plants in certain countries (if the companies do not comply with 

hat are the binding elements of 
the investment strategy used to select the investments to attain each of the 

production of tobacco and tobacco-related products;
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ii. Group 2: Companies with more than 10% of their revenues involved in the 
following activities: thermal coal power generation, distribution of tobacco and 
tobacco-related products and associated services, extraction of non-conventional 
oil and gas (shale gas and oil sands), fossil fuel exploration and exploitation in 
Arctic regions, palm oil production, production and distribution of adult 
entertainment content and operation, production and distribution of specialised 
equipment and support services in the gaming and gambling sector; and 

iii. 
means that the Investment Manager will perform exhaustive analysis to make sure 
that they are carrying out their business responsibly and that they have 
established transformation plans to improve their environmental, social and/or 
corporate governance performance. These sectors and activities are the following: 
companies with over 50% of their turnover derived from conventional oil and gas 
production, generation and associated services, companies with over 10% derived 
from alcohol production and distribution, companies with over 10% derived from 
pesticide production and distribution and companies that are guilty of serious 
violations of international human rights standards and principles. 

b. An ESG integration policy, by which all companies in the eligible universe (once the 
exclusion policy has been enforced) are subjected to detailed ESG analysis, using both 
the investment team knowledge and the information provided by external ESG data 
providers. This analysis requires that all companies are assigned an internal ESG rating 
(ranging from Gold or Green to Amber or Red). 

c. An active ownership policy, by which all companies in the portfolio must comply with 
t
Responsible Investment principles and policies (publicly available in the following link: 
https://www.bestinver.es/wp- 
content/uploads/Responsible_Investment_Principles_Bestinver.pdf) 

  Is a specific index designated as a reference benchmark to determine whether this 
financial product is aligned with the environmental and/or social characteristics 
that it promotes?  

  N/A 
 

  
 How is the reference benchmark continuously aligned with each of the 

environmental or social characteristics promoted by the financial product? 

  N/A 
 

  
 How is the alignment of the investment strategy with the methodology of the 

index ensured on a continuous basis? 
  N/A 

 
  

 How does the designated index differ from a relevant broad market index? 

  N/A 
 

  
 Where can the methodology used for the calculation of the designated index 

be found? 
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N/A

Where can I find more product specific information online?

More product-specific information can be found on the website:

The Investment Responsible Investment Philosophy can be found in
the following link:
https://www.bestinver.es/filosofia-de-inversion/inversion-responsable/

Additionally, two other relevant documents have been uploaded on the Investment
website, as follows:

The Investment Responsible Investment Principles and Policies:
https://www.bestinver.es/wp-
content/uploads/Responsible_Investment_Principles_Bestinver.pdf

Explanation of no consideration of Principle Adverse Impacts (PAIs): 
https://www.bestinver.es/wp-content/uploads/no-consideracio%CC%81n-de-las-
principales-incidencias-adversas.pdf


